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temporary revival of general prosperity, followed in 1819 by a
relapse into depression which we remember by the Peterloo
Massacre {§ 269). Much the same thing happened a century
later. The year 1920 saw prices and wages higher, and business
more active, than even during the war; but this was due to
the fact that people and Government were still spending money
borrowed for the war, and that could not go on for ever. A
year later the bubble of this post-war prosperity was pricked ;
prices came down with a run, and the number of unemployed
became higher than ever before in our history, though only a
fraction of what it is to-day. After 1819 the acute stage of the
depression lasted about two years, when it was followed by a
partial recover}' which enabled the Chancellor of the Exchequer
to give such cheerful accounts of the national finances that he
was nicknamed " Prosperity Robinson " (§ 272). But in 1825
came another slump in trade, accompanied by a financial crisis
which shook the Government to its foundations. Much the
same thing happened after 1921. The recovery was very
gradual, but by 1927 people breathed a sigh of relief that " at
last the war was really over." Then, like a bolt from the blue,
came the economic catastrophe of 1931, which caused the fall
of the Labour Government (§ 344).
But the political history of the two epochs was very different.
The Coalition Government of 1916-22 did not attempt to
suppress popular discontents with " gagging acts "and military
force, for successive " Reform Acts " had given the vote to the
working-class, and had made them masters of the situation. And
whereas in 1815 Laissez Faire was in full swing, by 1918 it had
long been discredited. Indeed, the war itself had hastened its
decline, for the Government had been forced to take control of
all sorts of activities—mines, railways, banks, housing, ship-
ping—-in the national interest. And although the Coalition
Government after the war " decontrolled " as many of these
activities as possible, there were some in which the advantages
of centralisation were too great to be abandoned.
And, in general, the tendency towards " State Socialism "

